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Highlights 


% Increase . 

NET EARNINGS AFTER FEDERAL INCOME TAXES... .$ 22,791,012 

Per Share . 

°/o to Sales . 

DIVIDENDS PAID .$ 15,164,715 


(Present annual rate $1.32) 

As a percentage to: 

Net Earnings . 

Cash Earnings.. 


Approximate Number of Stockholders. 

/ORKING CAPITAL. 

Ratio Current Assets to Current Liabilities. 


UNITS IN OPERATION: 
Retail 
Wholesale 


Fiscal Year 


Fiscal Year 

June 26, 1965 


June 27,1964 

$915,338,756 

$871,792,266 

5.00% 


4.87% 

$ 22,791,012 

$ 

20,414,483 

$ 1.80 

$ 

1.62 

2.49% 


2.34% 

$ 15,164,715 

$ 

13,653,735 

$ 1.20 

$ 

1.08 

67.% 


67.% 

48.% 


46.% 

$103,139,774 

$ 

95,978,159 

12,631,064 


12,631,324 

31,000 


30,000 

$ 70,420,319 

$ 

72,237,663 

3.49 to 1 


3.84 to 1 

668 


631 
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Report 

to 

Stockholders 


To Our Stockholders: 

The fiscal year 1965 was another excel¬ 
lent one for your company. Sales, earn¬ 
ings and dividends reached all-time 
highs! Increases have been maintained 
in sales for 31 consecutive years, in earn¬ 
ings for 23 years and in dividends for 
21 years (22nd increase in July, 1965). 
We, as well as our industry, are faced 
with a continuous rise in expenses. 
Training and work-scheduling methods 
are being utilized and concentrated effort 
is being made to control expenses in all 
levels of our business. We are in a penny 
business — and we will make every ef¬ 
fort to retain our historic low margins. 

SALES Net sales for the fiscal year 
increased 5% over the previous year 
to a new high of $915,338,756. This 
compares with $871,792,266 for last 
year. The sales for the current year were 
99.5% of our February projection. 

EARNINGS Net after tax earnings 
increased to $1.80 per share as pro¬ 
jected. The consolidated net earnings 
were $22,791,012 compared with 
$20,414,483 ($1.62 per share) last year, 
an increase of 11.64%. Computations 
per share were based on the number of 
shares outstanding at the end of each 
year, 12,631,064 at June 26, 1965 and 
12,631,324 at June 27, 1964. 

Net earnings have been increased by 
the investment tax credit of approxi¬ 
mately $800,000 on 1965 equipment 
purchases. 

Our annualized return on average in¬ 
vested capital, including long-term debt, 


was 21.17% compared with 19.73% for 
the preceding year. The fact that we 
lease all real estate contributed greatly 
to this rate of return. 

Net earnings as a percentage to sales 
were 2.49% compared with 2.34% the 
previous year. 

The opening of new stores and in¬ 
creased payroll costs accounted for the 
principal increases in expenses for the 
year. 

DIVIDENDS The dividend rate 
was increased from 10<' - to ll^ - per share 
per month (annual rate $1.32) effective 
with the July payment. This continues 
our record of increases for 22 consecu¬ 
tive years and the payment of cash divi- 
dents for 32 years. A tabulation of cash 
dividends and increase in market value 
of 100 shares of stock for the past 26 
years is shown on Page 12. 

Dividends were paid at the an¬ 
nual rate of $1.20 and amounted to 
$15,164,715 compared with $13,653,735 
last year, an increase of 11%. The divi¬ 
dends paid for the year as a percentage 
to cash earnings was 48%. 

FINANCIAL POSITION Working 
capital at June 26, 1965 amounted to 
$70,420,319 compared with $72,237,663 
at the end of last year, a decrease of 
$1,817,344. The detailed comparative 
changes in working capital for the cur¬ 
rent and previous years are shown with 
the audited financial statements. Our ex¬ 
penditures for the new store program 
accounted principally for the decrease. 
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We are pleased to be able to put our 
cash to work in our own business! 

Equipment and leasehold improve¬ 
ment expenditures for new stores, im¬ 
provement to existing stores, cash 
register automation and additions to 
other facilities amounted to approxi¬ 
mately $15 million for the year. This 
amount exceeds any previous year in the 
company’s history. 

Sinking fund debentures of $3 mil¬ 
lion were purchased during the year, 
thus reducing the amount outstanding to 
$6,600,000 at the year-end. Sinking fund 
requirements of the 3V4% Series have 
been met through 1970 and the 3 3 /4°/o 
Series through 1967. 

Dividend payments increased ap¬ 
proximately $1.5 million. 

We purchased treasury stock during 
the year to more than offset the sale of 
stock to employees, thus preventing any 
dilution of stockholders’ equity. 

We were able to provide funds for 
the above expenditures without the use 
of outside financing. 

EMPLOYEE RELATIONS Our rela¬ 
tions with employees are excellent. Ap¬ 
proximately 6,000 employees (45%> of 
total full-time employees) have five years 
or more of continuous service and are 
participating in our profit sharing retire¬ 
ment plan. 4,727 employees (35% of full¬ 
time employees) own stock in the com¬ 
pany. Employee compensation rates are 
maintained at or better than prevailing 
rates within our territory. 

The company contributed $4,000,000 
to the profit sharing retirement fund dur¬ 
ing the year. Contributions by the em¬ 
ployees are not compulsory but can be 
made on a voluntary basis. We continue 
to feel that we have the best profit shar¬ 
ing retirement plan in our industry. 

The stock offering to employees dur¬ 
ing the year of 58,826 available shares 
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was oversubscribed by approximately 
50°/o. We appreciate this evidence of the 
faith our people have in their company. 

Our group insurance was expanded 
in July to include major medical at very 
low cost to the employee. The cost of 
the entire program is borne jointly by 
the employees and the company. During 
fiscal year 1965, $1,187,031 was paid to 
claimants under this program. 

Applications for employee and other 
scholarships continue to increase. Pres¬ 
ently approximately 70% of the scholar¬ 
ships granted are for children of em¬ 
ployees. Scholarships are made available 
on the basis of $1,500 for a four-year 
college term. Since the inception of the 
plan over 1,000 students have attended 
college on Winn-Dixie scholarships. 

CHARITABLE CONTRIBUTIONS 
We believe, along with most responsible 
business corporations, that we have defi¬ 
nite citizenship responsibilities in our 
trade areas. We have continued this pro¬ 
gram by making $270,000 in donations 
during the last calendar year principally 
to United Fund organizations. We estab¬ 
lished a Matching Grants Program during 
the year. The company will match any 
grant, or grants, made by an employee 
to eligible educational institutions up to 
a maximum of $2,000 per year. 

STORES IN OPERATION We 
opened 55 new stores, acquired 4 and 
closed 22 during the 1965 fiscal year. 
We had 668 stores in operation at the 
end of the year, a net increase of 37 
over the 631 in operation at the end of 
last year. 

This is the largest net annual increase 
in the number of stores, excluding acqui¬ 
sitions and mergers, in the history of 
the company. 

FUTURE PROSPECTS We are fortu¬ 
nate to be in one of the fastest population 
growth areas in the United States. Our 


attempt to maintain our participation in 
this growth is evidenced by the budget¬ 
ing of 60 new stores for the 1966 fiscal 
year. As of the beginning of the new 
fiscal year, 49 leases have been signed 
for new stores, 35 of these being sched¬ 
uled to open in the remainder of the 
calendar year. Economic conditions 
being favorable, we expect another 
good year. 

ACKNOWLEDGEMENT We wish to 
thank our stockholders, employees, sup¬ 
pliers and business associates for having 
written their Congressmen asking them 
to vote against repeal of Section 14b of 
the Taft-Hartley Act. We believe all 
Americans should have the right to work 
without having to pay union dues. 

The cooperation and effective efforts 
of our employees have made another 
record year possible. Our special thanks 
to them, our stockholders and directors 



li 


























































































26 Years of 
an Investor's Life 
in Common Stock 131 


Fiscal 

Number of Shares 


Market 

Cash 

Year 

Stock Split 

Total 

Value 

Dividends 

1940I 1 ) 


100 

$ 1,600 

$ 250 

1941(i) 


100 

— 

225 

1942W 


100 

— 

125 

1943< 1 > 


100 

— 

225 

1944(i) 


100 

— 

125 

19451 1 ' 

200 (3 for 1) 

300 

— 

204 

1946W 


300 

— 

240 

1947(i) 


300 

— 

300 

1948< 2 > 


300 

— 

180 

1949 


300 

— 

390 

1950 

600 (3 for 1) 

900 

— 

513 

1951 


900 

— 

720 

1952 


900 

— 

900 

1953 


900 

— 

1,080 

1954 


900 

— 

1,188 

1955 

1,800 (3 for 1) 

2,700 

— 

1,620 

1956 


2,700 

— 

1,944 

1957 


2,700 

— 

2,268 

1958 


2,700 

— 

2,592 

1959 


2,700 

— 

2,916 

1960 


2,700 

— 

3,240 

1961 

2,700 (2 for 1) 

5,400 

— 

3,834 

1962 


5,400 

— 

4,536 

1963 


5,400 

— 

5,184 

1964 


5,400 

— 

5,832 

1965 

5,400 

Original 100 shares: 

Present Value @ $37 per share 

Cost @ $16 per share 

Net unrealized gain if retained 
Dividends received 

Net realized and unrealized gain 
@ $37 per share 

$199,800 

Total 

$199,800 

1,600 

198,200 

47,111 

$245,311 

6,480 

$47,111 


NOTES: 

(1) Calendar year 

(2) Six months 

(3) Excludes stock dividend of 1 share of $50 par 4V2°/o preferred for each 20 common shares held issued to 
common stockholders in 1946. The preferred stock was redeemed in 1952. 
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Accountants’ 

Report 



Peat. Marwick, Mitchell & Co. 

ACCOUNTANTS AND AUDITORS 
BANK OP GEORGIA BUILDING 
ATLANTA 3. GEORGIA 

THE STOCKHOLDERS AND THE BOARD OF DIRECTORS 
WINN-DIXIE STORES, INC.: 

We have examined the consolidated 
balance sheet of Winn-Dixie Stores, Inc. 
and subsidiaries as of June 26, 1965 and 
the related statements of consolidated 
earnings, capital in excess of par value 
of capital stock, and retained earnings for 
the year then ended. Our examination 
was made in accordance with generally 
accepted auditing standards and accord¬ 
ingly included such tests of the account¬ 
ing records and such other auditing 
procedures as we considered necessary in 
the circumstances. 

In our opinion, the accompanying con¬ 
solidated balance sheet and statements of 
consolidated earnings, capital in excess of 
par value of capital stock, and retained 
earnings present fairly the financial posi¬ 
tion of Winn-Dixie Stores, Inc. and sub¬ 
sidiaries at June 26, 1965 and the results 
of their operations for the year then ended, 
in conformity with generally accepted 
accounting principles applied on a basis 
consistent with that of the preceding year. 
Also, in our opinion, the accompanying 
statement of source and application of 
funds presents fairly the information 
shown therein. 

Atlanta, Georgia 
August 19, 1965 
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Statement of Consolidated Earnings 


YEAR ENDED JUNE 26, 1965 

with comparative figures for year ended June 27,1964 

Year Ended 

June 26, 1965 

Year Ended 
June 27, 1964 * 

Net sales. 

. .$915,338,756 

$871,792,266 

Cost of sales, including warehousing and delivery expenses. . . 

... 731,657,189 

700,368,114 

Gross profit on sales. 

... 183,681,567 

171,424,152 

Operating and administrative expenses. 

... 146,837,012 

137,013,437 


36,844,555 

34,410,715 

Cash discounts and sundry earnings. 

7,388,406 

6,638,853 


44,232,961 

41,049,568 

Interest: 



Interest on sinking fund debentures 



(including amortization of debt expenses). 

294,784 

376,210 

Other interest . 

272,165 

8,875 


566,949 

385,085 

Earnings before Federal income taxes. 

... 43,666,012 

40,664,483 

Federal income taxes, estimated (note l) . 

.. 20,875,000 

20,250,000 

Net earnings. 

. ..$ 22,791,012 

$ 20,414,483 


Depreciation and amortization of plant, equipment and leaseholds included 
above is as follows: 1965, $9,106,499; 1964, $9,520,413. 


*The figures for 1964 have been reclassified to conform with the presentation adopted for 1965. 
See accompanying notes to consolidated financial statements. 
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Consolidated Balance Sheet, June 26,1965 

with comparative figures as of June 27, 1964 


ASSETS 

June 26, 1965 

June 27,1964 

Current assets: 

Cash . 

. $ 14,963,290 

$ 21,419,222 

Marketable securities, at cost plus accrued interest (quoted 
market 1965, $10,247,755). 

10,027,625 

9,073,003 

Receivables, less allowance for doubtful items, $113,491 

(1964, $88,684). 

2,976,152 

1,992,862 

Inventories of merchandise, stated substantially at the 
lower of cost (first-in, first-out) or market. 

67,932,383 

62,806,585 

Prepaid expenses (insurance, trading stamps, rent, etc.). 

2,855,937 

2,408,723 

Total current assets. 

98,755,387 

97,700,395 

Investments and other assets: 

Investment in affiliated company, at cost. 

— 

245,000 

Cash surrender value of life insurance (face amount $ 2 , 000 , 000 ). 

491,376 

445,685 

Deposits and sundry investments. 

311,123 

317,889 

Total investments and other assets. 

802,499 

1,008,574 

Plant and equipment, at cost (note 1 ): 

Land . 

8,500 

8,625 

Buildings . 

366,584 

366,584 

Furniture, fixtures, machinery and equipment. 

62,160,585 

54,086,189 

Transportation equipment . 

9,360,025 

9,709,421 

Improvements to leased premises. 

13,450,500 

12,511,060 


85,346,194 

76,681,879 

Less allowances for depreciation and amortisation. 

50,567,204 

48,378,082 

Net plant and equipment. 

34,778,990 

28,303,797 

Deferred charges: 

Leaseholds, at cost less amortization, $2,018,235 (1964, 

$1,763,824). 

3,628,355 

4,167,533 

Unamortized debt discount and expense. 

109,611 

125,592 

Total deferred charges. 

3,737,966 

4,293,125 


$138,074,842 

$131,305,891 


See accompanying notes to consolidated financial statements. 
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LIABILITIES 

June 26, 1965 

June 27, 1964 

Current liabilities: 

Accounts payable. 

..$ 15,703,896 

$ 12,325,816 

Accrued liabilities: 

Salaries, wages and bonuses. 

2,396,586 

2,231,383 

Taxes (other than Federal income taxes), rent, insurance, 
interest, etc. 

5,471,185 

4,906,709 

Total accrued liabilities. 

7,867,771 

7,138,092 

Federal income taxes, estimated, less U.S. Treasury 
obligations, $7,386,471 (1964, $7,405,926). 

4,763,401 

5,998,824 

Total current liabilities . 

28,335,068 

25,462,732 

Sinking fund debentures: 

3V4% series, due 1974 (payable $400,000 annually 1971 to 1973, 
inclusive, with a final maturity of $900,000). 

2,100,000 

4,300,000 

3V4 % series, due 1976 (payable $400,000 annually 1968 to 1975, 
inclusive, with a final maturity of $1,300,000) . 

4,500,000 

5,300,000 

Total sinking fund debentures. 

6,600,000 

9,600,000 

Deferred Federal income taxes (note 1 ). 

— 

265,000 

Stockholders’ equity: 

Common stock of $1 par value per share (notes 2 and 3): 
Authorized 15,000,000 shares 

Issued, 12,844,174 shares (1964, 12,843,174 shares). 

12,844,174 

12,843,174 

Capital in excess of par value of capital stock. 

5,549,558 

5,707,927 

Retained earnings (exclusive of amounts capitalized) — (note 4) . . 

.. 90,512,250 

82,885,953 


108,905,982 

101,437,054 

Less cost of common stock reacquired for stock option 
incentive plans, employees’ stock purchase plan, or 
for other corporate purposes, 213,110 shares (1964, 
211,850 shares) . 

5,766,208 

5,458,895 

Total stockholders’ equity. 

.. 103,139,774 

95,978,159 

Commitments (note 6) 

$138,074,842 

$131,305,891 
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Statement of 

Consolidated Capital in Excess of 
Par Value of Capital Stock 


YEAR ENDED JUNE 26, 1965 

with comparative figures for year ended June 27, 1964 Year Ended Year Ended 

June 26, 1965 June 27, 1964 


Balance at beginning of year.$ 5,707,927 $ 4,930,559 

Excess of net proceeds from sales of unissued 
common stock over the par value thereof: 

Sold under executive incentive stock 


option plan, 1,000 shares (1964, 2,000 shares). 

Sold under stock purchase plan for 

21,550 

47,920 

employees, 28,351 shares. 

Excess of quoted market over cost of 1,579 shares 
of reacquired common stock issued to employees 


743,360 

as compensation. 

Deduct: 

Excess of cost of 58,826 shares of reacquired 
common stock over net proceeds from sales 

. 1,671 

5,731,148 

5,721,839 

under stock purchase plan for employees. 

Excess of cost over quoted market of 3,556 shares 
of reacquired common stock issued to em¬ 

. 181,590 


ployees as compensation. 

181,590 

13,912 

13,912 

Balance at end .of year. 

.$ 5,549,558 

$ 5,707,927 


See accompanying notes to consolidated financial statements. 


Statement of Consolidated Retained Earnings 


YEAR ENDED JUNE 26, 1965 

with comparative figures for year ended June 27, 1964 

Balance at beginning of year. 

Net earnings for the year. 

Deduct cash dividends paid on common 

Stock, $1.20 per share (1964, $1.08 per share). 

Balance at end of year. 

See accompanying notes to consolidated financial statements. 


Year Ended 

Year Ended 

June 26, 1965 

June 27, 1964 

$ 82,885,953 

$ 76,125,205 

22,791,012 

20,414,483 

105,676,965 

96,539,688 

15,164,715 

13,653,735 

$ 90,512,250 

$ 82,885,953 
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Statement of Source and Application of Funds 


YEAR ENDED JUNE 26, 1965 


with comparative figures for year ended June 27, 1964 

Year Ended 

Year Ended 


June 26, 1965 

June 27, 1964 

Source of funds: 



Operations: 



Net earnings. 

Charges to earnings which do not require 

.$ 22,791,012 

$ 20,414,483 

disbursement of funds: 



Depreciation and amortization of plant, 



equipment and leaseholds. 

9,106,499 

9,520,413 

Other . 

15,981 

17,254 


31,913,492 

29,952,150 

Sales of common stock under employees’ stock purchase 



plan and executive incentive stock option plan. 

22,550 

821,631 

Decrease in other assets (net). 

206,075 

16,114 


$ 32,142,117 

$ 30,789,895 

Application of funds: 



Cash dividends. 

15,164,715 

13,653,735 

Expenditures for plant and equipment (net). 

15,042,514 

7,479,247 

Reduction of sinking fund debentures. 

Purchases of common stock, less proceeds of sales 

3,000,000 

2,200,000 

under stock purchase plan for employees and cost 
of stock issued to employees as compensation. 

487,232 

1,216,046 

Decrease in deferred Federal income taxes. 

265,000 

156,000 

Increase (decrease) in working capital. 

(1,817,344) 

6,084,867 


$ 32,142,117 

$ 30,789,895 
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Notes 

to Consolidated Financial Statements, June 26, 1965 


(1) DEFERRED FEDERAL INCOME TAXES AND 
INVESTMENT CREDIT: The companies in 1965 adopted 
the class composite method of depreciation and guide¬ 
line lives for both financial reporting and income tax 
purposes. With respect to all but one division the 
change in method was made retroactive to the fiscal 
year 1962. The change in depreciation policy and the 
adjustments required to conform the book basis of 
property and related accounts (including deferred Fed¬ 
eral income taxes) to the tax basis did not have a 
material effect on net income for the year ended June 
26. 1965. 

The investment tax credit for the year ended June 26, 
1965 has been taken directly into income as a reduction 
of Federal income tax expense. The companies have 
not changed their policy of deferment with respect to 
prior years’ investment tax credits (approximately 
$792,000 at June 26, 1965) and are amortizing such cred¬ 
its over the estimated useful lives of the qualified 
assets. The change in the method of accounting for 
the current year’s investment tax credit increased net 
income for the year ended June 26, 1965 by approxi¬ 
mately $800,000. 

(2) STOCK OPTIONS: (a) Under the executive incentive 
stock option plan adopted in 1958 (terminated in Octo¬ 
ber, 1962, except as to options previously granted), 
options were granted during the fiscal years 1959 and 
1960 to purchase 26,000 shares of common stock at 
prices ranging from $22.55 to $27,365 per share (aggre¬ 
gate $649,858). Such option prices are equal to 110% 
of the last reported sales price on the New York Stock 
Exchange prior to the date of grant. The quoted market 
prices at dates of grant ranged from $20.50 to $24,875 
per share (aggregate $590,750). The options are subject 
to continued employment and may be exercised, in 
whole or in part, over option periods not to exceed 
10 years. 

In September, 1964, an option granted in 1959 to 
purchase 1,000 shares was exercised at $22.55 per share 
(aggregate $22,550). The quoted market at date of grant 
was $20.50 (aggregate $20,500). At June 26, 1965, options 
relating to 23,000 shares were outstanding. 

(b) Under the key employee stock option plan 
adopted in 1962 (terminated in July, 1964, except as to 
options previously granted), options were granted in 
October, 1962 to purchase 3,000 shares of common stock 
(either unissued or reacquired shares), at a price of 
$25,575 per share (aggregate $76,725). Such option price 
is equal to 110% of the last reported sales price on the 
New York Stock Exchange prior to the date of grant. 
The quoted market at date of grant was $23.25 per 
share (aggregate $69,750). The options are subject to 
continued employment and may be exercised, in whole 
or in part, over option periods not to exceed 10 years. 
At June 26, 1965, none of the options had been 
exercised. 

(c) In October, 1964, the stockholders approved the 
adoption of a revised key employee stock option plan. 
Under the plan, options to purchase 47,000 shares of 
common stock (either unissued or reacquired shares) 
may be granted to key employees, excluding persons 
who were members of the Board of Directors on or 
prior to October 2, 1964, at an option price which 
shall not be less than the fair market value of the 
stock at the time the options are granted. Option 
periods are not to exceed 5 years, and transferability 
of shares purchased upon the exercise of options may 


be restricted. At June 26, 1965, no options had been 
granted. 

(3) STOCK PURCHASE PLAN FOR EMPLOYEES: In 

July, 1964, the plan adopted in 1958 was terminated and 
on October 2, 1964, the stockholders adopted a revised 
stock purchase plan for employees covering the 58,826 
shares of common stock remaining unsold under the 
1958 plan The revised plan provides for the sale of 
stock to eligible employees at prices not less than 85% 
of the fair market value of the stock at the time it is 
offered for sale. 

In November, 1964, 58,826 reacquired shares were 
sold to employees at $32.62 per share (aggregate 
$1,918,904). At June 26, 1965, there were no shares 
reserved for sale under the plan. 

(4) RESTRICTIONS ON DIVIDENDS: The indentures 
relating to the sinking fund debentures impose re¬ 
strictions as to dividends (except stock dividends) on 
capital stock of the parent company and other dis¬ 
tributions to stockholders beyond stated limits. Under 
the most restrictive provisions, which are contained 
in the indenture relating to the 3 3 /4% series due 1976, 
the retained earnings at June 26, 1965 are restricted 
to the extent of $15,806,509 as to the payment of cash 
dividends or other distributions to stockholders. 

(5) EMPLOYEES’ PROFIT SHARING PROGRAM: The 
companies have in effect a trusteed profit sharing 
program to provide retirement benefits for eligible 
employees. The program provides for annual contri¬ 
butions by the companies which, together with certain 
other employee benefits, may not exceed 15% of the 
consolidated net income before deducting such con¬ 
tributions and benefits and before deducting any 
provision for Federal income taxes; further, the con¬ 
tributions may not exceed (1) 15% of the total compen¬ 
sation paid to the participants during the fiscal year; 
(2) 50% of the consolidated net income before deduct¬ 
ing such contributions and before deducting any pro¬ 
vision for Federal income taxes, but after deducting 
an amount equivalent to a specified return on the 
parent company’s outstanding stock; and (3) 10% of 
the consolidated net income before deducting such 
contributions and before deducting any provision for 
Federal income taxes. No past service benefits are 
provided under the program. By resolution of the 
Board of Directors, the program was amended to fix 
the contributions for the year ended June 26, 1965 
only, at $4,000,000. Such amount, which has been 
included in cost of sales and operating expenses, ex¬ 
ceeds the amount which would otherwise have been 
contributed by $260,863. 

While the companies expect to continue the program 
indefinitely, the right to modify, amend or terminate 
it has been reserved. In the event of termination, the 
entire amount contributed under the program must 
be applied to payment of benefits to participants or 
their beneficiaries. 

(6) COMMITMENTS: At June 26, 1965, a total of 593 
leases were in effect extending beyond three years from 
that date. The rentals under these leases for the fiscal 
year 1966 aggregate $11,892,091 plus, in some instances, 
real estate taxes and other expenses, or increased 
amounts based on percentages of sales; of such aggre¬ 
gate, $5,777,224 relates to leases extending beyond the 
fiscal year 1975. Certain of the premises occupied are 
leased from companies owned by the controlling stock¬ 
holders. 


23 


Ten Year Financial and 




Net (1) 
Sales 

1965 

915,339 

1964 

871,792 

1963 

831,323 

1962 

772,248 

196H 4 ) 

767,035 

1960 

721,532 

1959 

666,370 

1958 

588,569 

1957 

513,549 

1956 (4) 

421,327 
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Operating Statistics 


Cash Dividends 



Net Earnings 


Common Stock 

Shares (1) (2) 
Outstanding 

End of Year 

Stores In 
Operation 
at Year End 

Amount (l) 

Per Share 

•/• to Sales 

Amount (1) 

Per Share 

22,791 

1.80 

2.49 

15,165 

1.20 

12,631 

668 

20,414 

1.62 

2.34 

13,654 

1.08 

12,631 

631 

18,279< 3 > 

1.45 (3) 

2.20 

12,158 

.96 

12,641 

609 

17,483 

1.38 

2.26 

10,664 

.84 

12,654 

561 

17,051 

1.34 

2.22 

8,948 

.71 

12,710 

536 

15,800 

1.25 

2.19 

7,578 

.60 

12,631 

510 

14,012 

1.11 

2.10 

6,784 

.54 

12,627 

495 

12,270 

.98 

2.08 

5,996 

.48 

12,562 

473 

10,626 

.85 

2.07 

5,218 

.42 

12,453 

462 

9,139 (5) 

.74(5) 

2.17 

4,405< 6 > 

.36 

12,415 

412 


NOTES: 

(1) In thousands. 

(2) Based on number of shares outstanding at the end of each year adjusted for the 2 for 1 split of common stock in 1960. 

(3) Excludes earnings of $486,948, or 3* per share, arising from adjustments by the Internal Revenue Service. 

(4) 53 weeks. 

(5) Excludes earnings of $1,287,074, or 10* per share, representing involuntary conversion of property destroyed by fire. 

(6) Includes $300,000 paid by Dixie-Home Stores. 
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